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MARKET SUMMARY: TRUST SHARES SLIGHTLY AHEAD OF MARKET 
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Trust shares listed on the New York Stock Exchange rose about 4.0% in the first 
week's trading following President Nixon's new economic plans, vs. a rise of about 2.9% 
for the widely followed Dow— Jones Industrials. While trading volume in trust shares 
rose, it accounted for only about 1.61% of all NYSE and ASE trading volume, in line with 
recent market share but down slightly from about 1.88% of all trading the week before. 

ASE average share prices declined slightly for the post-Nixon plan week trading, reflect- 
ing the listing of Citizens Mortgage and Gulf Mortgage and Realty. Without these inclu- 
sions, the average ASE price would have been up 2.6%. 


COMPARATIVE TRUST STATISTICS 
How to use these statistics — Please read carefully 


The data Inside are intended to facilitate comparison 
of relative efficiency of trust management with funds avail- 
able during the latest period. Every effort has been made 
to present data for that purpose. Readers should note that 
the data are historical and not projections of future 
trends. This holds especially for dividends, which vary 
with each quarter's earnings for most mortgage trusts and 
thus are not to be considered in any way as guaranteed 

yields . 

The heart of the comparisons is annualization of 
current earnings and dividend rates. For mortgage trusts, 
this is done by multiplying the latest quarter by four 
without seasonal adjustment. These earnings are adjusted 
for conversion of debt (l.e., fully diluted) but not for 
exercise of warrants, as described below. For equity 
trusts , net cash flow (defined as earnings plus deprecia- 
tion and non-cash charges minus mortgage amortization) 
has been used and any known seasonal factors applied. The 
symbol "#" denotes use of cash flow in the earnings col- 
umns . Group averages may be reduced to the extend new 
trusts are included in any given group . 

The number of shares outstanding is the number issued 
as of the latest balance sheet and is not adjusted 
for .conversion or exercise of warrants. Book value per 
share however is adjusted for conversion of all convert- 
ible debentures. It does not reflect changes for any ex- 
ercise of warrants. 


Four standard comparisons are presented: price 
changes since the last issue; price/earnings ratios and 
estimated dividends based upon current market prices; 
and percentage of market price of book value. All values 
are positive unless indicated. 

The fifth comparison, return on book value, mea- 
sures management's performance with available funds. Be- 
cause of the increasing complexity of trust capital 
structures, the computations are made in the following 
manner for trusts with these capital structures. 

Convertible debentures only: Fully diluted earnings 
are compared with fully converted book value per share, 
since funds from convertibles are at work. 

Warrants only: Primary earnings per share are com- 
pared with book value without assuming warrant exercise, 
since again this measures funds actually in use. Trusts 
in this category currently reporting significant differ- 
ences and their primary and diluted earnings annual rates 
are listed below. 

Both warrants and convertibles: Fully diluted earn- 
ings and fully converted book value are used. The data 
for trusts in this category thus tend to understate return 
slightly. Trusts in this category reporting differences 
in their primary and diluted earnings (at annual rates) 
are listed below. 


Warrants only: American Flet., $2.52 and $2.04; Unionamerica , $2.04 and $1.76; 

Cameron Brown, $2.68 and $2.04; Mortgage Trust of America, $2.28 and $1.68; First Penn- 
sylvania, $1.96 and $1.72; Associated Mtg . , $2.64 and $2.52; PNB , $1.88 and $1.52, Colwell, 
$2.36 and $1.80; Tri-South, $1.92 and $1.68; Atico , $1.88 and $1.48; Fidel co, $2.64 and 
$2.36; Capital, $2.20 and $1.76; M&T, $1.32 and $0.88; Continental Illinois, $2.48 and 
$2.28; C.I. Mtg., $2.00 and $1.64; Citizens & Sou., $2.04 and $1.76. 

Warrants and convertibles: Allison, $2.48 and $1.88; American Century, $2.36 and 
$2.16; Atico, $2.36 and $1.60; First Mtg., $2.36 and $2.08 (April). 
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7.0 

30V 2 

9.2 

84. 2 

N0RTHW MU-NY 

2914 

19.86 

1. 12 

JUN 

i 

24 

24 V 38 

-5V3 

19.6 

4V5 

22V7 

6. 2 

7 IV 0 

-*OLD ST0NE-0T 

457 

11.51 

1.00 

JUL 

1 

00 

1 3V7 5 

-2V6 

13. 7 

7V2 

19. 4 

8.6 

6V2 

PNB MTG-ASE 

1810 

18.59 

1.80 

JUN 

1 

88 

24V OOX 

* * 2 V 9 

12 V 7 

7.5 

29. 1 

1 OV 1 

43V 4 

PR0P CAP-0TC 

1975 

13 V 49 

r. os 

APR 

1 

15 

20.50 

- 4 V 1 

17 V 8 

5.2 

5 IV 9 

8 V 5 

40. 4 

STATE MU-ASE 

1583 

19 V 86 

IV 24 

JUN 

1 

32 

23 V 6 3 

1.6 

17.9 

5V2 

13. 9 

6. 6 

37. 4 

GROUP AVG 

'2246 

TTVT 5 

TV 50 


T 

54 

23V75 

**TV6 

15.3 

6.3 

23.9 

'8.0 

994VT 


♦ANNUALIZED- QUARTER MULTIPLIED BY F0UR. #CASH FL0W. 


WEEKLY TRADING TRENDS IN LISTED TRUST SECURITIES 


July 23 

No . Th . Sh . 
Advances 21 640.4 
Declines 35 822.6 
Unchanged 5 66.5 

July 30 

No. Th.Sh. 

4 209.8 

53 1,239.3 

4 34.9 

Aug. 6 

No. Th.Sh. 

31 ‘621.0 

23 517.1 

7 100.5 

No. 

34 

19 

8 

-Aug . 13 

Th.Sh. 

734.1 

494.3 

54.3 

Aug . 20 

No. Th.Sh. 

44 1,593.2 

10 152.3 

11 362.7 

Totals 

Th.Sh. % 

3.798.5 49.7 

3.225.6 42.2 

618.9 8.1 

TOTAL 61 

1,529.5 

61 1,484.0 

61 1,238.6 

61 

1,282.7 

65 2,108.2 

7,643.0 

100.0 

Avg.Cl.Pr . 

$19.34 

$18.70 

$18.72 


$18.97 

$19.05 



NYSE-Vol.Th.Sh. 

725.5 

693.7 

580.6 


522.1 

934.3 



-Avg.Pr. 

$27.78 

$26.67 

$26.73 


$27.00 

$28.35 



ASE-Vol . Th . Sh . 

777.0 

790.3 

658.0 


760.6 

1,173.9 



-Avg .Pr. 

$16.58 

$16.10 

$16.11 


$16.35 

$16.29 




New listing during month: Gulf Mortgage and Realty, Citizens Mortgage Trust, both ASE. 


4 Comparative Statistics 
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